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THE BUSINESS AND INDUSTRIAL OUTLOOK 


In both January and February the value of 
construction contracts awarded declined as com- 
pared with the same months of 1928. A similar 
decline occurred in December of 1928 as compared 
with December, 1927. These declines indicate a 
definite and important recession in the building 
industry. In the first two months of 1929, the 
decline in 37 Eastern States as compared with 
the same period of 1928 was 13.6 per cent. The 
decline appeared in floor space as well as in the 
value of these contracts. The declines have been 
most pronounced in residential construction. 
Non-residential construction in January and Feb- 
ruary continued to show a volume in excess of 
that of the same period in the preceding year, and 
a volume in excess of a four-year average for 
these two months. While first mortgage funds 
are generally available for building construction 
at rates little in excess of those which have pre- 
vailed during the past year, the high rates on call 
loans tend to cause the banks to take a more selec- 
tive attitude toward building projects and to dis- 
courage speculative building. The declining tend- 
ency in rents over the country during the past 
two years has had a cumulative effect also in 
slowing down the volume of construction. A 
decline in floor space of contracts awarded as 
compared with the same month of the preceding 
year has also prevailed in Ohio during the past 
three months, although there are various impor- 
tant cities of the State where a favorable volume 
of construction still continues. 


The automobile industry continues to show evi- 
dences of prosperity. In the passenger car field, 
the bill-of-sale registrations in February arising 
from the sale of new cars in Ohio were 51 per 
cent larger than in February, 1928. Much of this 
increase is due to the fact that the Ford is now in 
quantity production. However, eliminating the 
Ford figures from the count, the increase in 
February bill-of-sale registrations over those of 
February, 1928, is 29.4 per cent in the eight chief 
counties of Ohio, the increase being 47 per cent in 
these counties when the Ford registrations are 
included. A striking feature of the month is the 
remarkable record made by the new Chevrolet 
six. Its percentage of bill-of-sale registrations in 
eight counties was 20.6 per cent in January and 
21.7 per cent in February. The new Pontiac per- 
centage of total bill-of-sale registrations in eight 
counties of Ohio was 2.7 per cent in January and 


5.7 per cent in February. The Ford percentage 
was 31.5 per cent in January and 28 per cent in 
February. The indications are that the Chevrolet 
six will be a successful competitor in the low- 
price field. 

There was a slight increase in manufacturing 
activity in Ohio and in the country as a whole in 
February as compared with January. Manufac- 
turing employment in Ohio in February was 3 
per cent higher than in January, and 10 per cent 
higher than in February, 1928. Judging from the 
Ohio employment data, the following seem to be 
the more active industries: Foundries and drop 
forgings; sheet metal working plants; textile 
industries; automobile and automobile parts in- 
dustries; and power machinery industries. Those 
showing less activity than in February, 1928, 
were: The lumber products industry; brick and 
tile industry; the pipe, valves, and plumbing sup- 
plies industry ; and the food products industry. 

Prices and daily production of iron and steel 
were slightly higher in February than in January, 
and also higher in February than in February, 
1928. The price of scrap and the amount of un- 
filled orders of the United States Steel Corporation 
were higher also in February than in January. 

The earnings of 239 industrial corporations for 
the year 1928 were 20.3 per cent larger than for 
the year 1927. Increases over the preceding year 
were especially large in the copper and brass in- 
dustry, the automobile parts and accessory in- 
dustry, the oil producing and refining industry, 
the iron and steel industry, and the automobile 
industry. 

On an average, there was little change in whole- 
sale prices in February. There was some decline 
in the prices of fuels, a counterbalancing increase 
in the prices of metals, and little change in prices 
in other groups. 

There was little change in department store 
sales in February as compared with February, 
1928, but, if allowance is made for the fact that 
February of this year had one less business day 
than February of last year, the increase is about 
4 per cent, and the increase in the Cleveland Fed- 
eral Reserve District is about 5.5 per cent. Chain- 
store sales in February were 4.5 per cent larger 
than in February, 1928, and mail-order sales 20.8 
per cent larger, making no allowance in either 
case for the difference in the number of business 
days in the two months. 
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The foreign trade of the United States showed 
a considerable increase in both exports and im- 
ports in January as compared with January, 1928, 
the increase in exports being 19 per cent and in 
imports, 10 per cent. In the same month, the 
United Kingdom showed an increase over Janu- 
ary, 1928, of 12 per cent in exports and 16 per 
cent in imports. France showed a decline of 8 
per cent in exports and an increase of 25 per cent 
in imports. Wholesale prices in the United King- 
dom showed little change in January or in 
February. 

There was a net importation of $47,199,000 of 
gold in January and a total net importation of 
$91,709,000 in the six months ending with Janu- 
ary, 1929. 

Call money rates averaged 7.44 per cent in 
February, and on March 12 the call loan renewal 
rate was 9 per cent. Brokers’ loans on March 5 
showed little decline from the corresponding date 
of the preceding month and were higher than the 
average for February. The rediscounts of mem- 
ber banks averaged higher in February than in 
January. The Federal Reserve Banks on March 
8 held a smaller total of U. S. bonds and also a 
smaller total of open-market bills than they held, 
on an average, in January or in February. 

The firm money policy which is being pursued 
by the Federal Reserve banks, and their efforts 
to prevent member banks from securing redis- 
counts for call loans on the stock exchange have 
been the chief factors causing liquidation and 
lower prices on the New York Stock Exchange. 
In the month of February there was a decline of 
4.3 points in the average prices of 341 industrials. 
While the market rallied during the first week 
of March it lost before the end of the week what 
had been gained. It seems doubtful whether a 
bull market can be sustained in the present money 
market and not unlikely that further liquidations 
may occur. 

It seems likely that the high call loan and high 
collateral loan rates may have a retarding influ- 
ence on industrial activity although to date their 
effect does not seem to have been extensive. The 
prospect continues good for a continuation of 
manufacturing production without material reac- 
tion during the first half of 1929. If the present 
stress in the money market continues it is prob- 
able that industrial activity in the second half 
of the year will be less favorable than in the first. 

Spurgeon Bell 
BUSINESS CONDITIONS IN OHIO 
Employment in Ohio 

Total industrial employment in Ohio increased 

3 per cent in February as compared with January, 


10 per cent as compared with February, 1928, and 
11 per cent during the first two months of 1929 
as compared with the first two months of 1928 
(Table I). Total manufacturing employment in 
Ohio showed the same percentage increase for 
all periods as did industrial employment. Con- 
struction employment declined 3 per cent in Feb- 
ruary from January, but increased 14 per cent 
as compared with February, 1928, and 13 per 
cent during the first two months of 1929 as com- 
pared with the first two months of 1928. The 3 
per cent decline from January in construction 
employment was substantially less than the usual 
seasonal decline from January to February. 
When this is taken into consideration, employ- 
ment in the construction industry in Ohio in- 
creased 2 per cent in February as compared with 


TABLE I 


EMPLOYMENT IN OHIO INDUSTRIES* 
FEBRUARY, 1929 


Index | Index| Change bar 
Industry Jan.,. Feb.,| from from | 
1929 1928 | Jan. Feb. | 
| 1929 1928 | from — 


Average 
J 


| % | % % 
CHEMICALS (20)**......... 108 108 | 0 —1);) —2 
FOOD PRODUCTS (56)...... 109 110 | +1 + 6 | +7 
Bakery (20). 92 | 92 | —1 |; —8 | —8 
Miscellaneous (36)......... 114. +1 +10 | +11 
IRON AND STEEL (i78).---. 98 | 108 | 411 
Blast Furmaces (6)........ 117 | 116 | —2 +33 +21 

Serew Machine Products 

and Hardware (22)...... 94° «101 + 7 +23 | +28 
Pipe, Pumps, Valves, | 

Plumbers Supplies (20)... 80 838 +3 —4,—3 
Foundries and Drop | | | 

Forgings: (48). | 85 | 91 +6 | 
Steel Works and Rolling } 

Stoves and Furnaces (13).. 59 #66 +11 | —18 | —20 
Sheet Metal hea oy Se 108 | 112 | +9 +19 | +21 
Miscellaneous (22)......... 97 | 108 | +6 +5) +7 

LUMBER PRODUCTS (81).. 94 92 —3 —7 —5 
Furniture (14)............. 84 | 84 } 0 —l1 —9 
Miscellaneous (17)......... | 9 | —4 

MACHINERY (99).......... 116, 117 | +1 +12 | +14 
Electric Machine Apparatus | | 

and Supplies (20)......... | 207 | 199 —4;+3); +12 
Special Pur. Machine and | | | 

Appliances (43)......... | 89 | 93 | + 4 + 3 | +1 
Material Hand and 

Machine 112 114 + 2 +238 | +26 
Machine Tools (17)........ 123 | 125 | + 2 +48  £=+53 

PAPER & PRINTING (40). 125 | 127 | 
Paper; Including 

Stationery (12).......... 117 | 121 | +3 0 | 0 
Printing & Publishing (21) 127 128 +1 —6 
Miscellaneous (7).......... 126 | 127 +1;)+65/] +7 

RUBBER PRODUCTS (29)..) 188 | 139 | 
Tires and Tubes (19)....... 136 | 137 +1 +7 + 6 
Miscellaneous (10)......... 140, (147 + 5 +16 +13 

STONE, CLAY & GLASS | 

PRODUCTS (68)........ 96 , 101 | +5 —1 0 
Brick and Tile (24). soo | 186 | 121 | —4 —4 0 
Glass (9 % | 97 | +2) +6 +7 
Vitreous and Semi-Vitreous 

China and Pottery (15). 64 | +17 —T7 —10 
Miscellaneous (15)......... | 82 | 9 | +16 —4 —4 

TEXTILES (41)............. 108 112 | +4 +11 +11 
Men’s Clothing (18)........| 127 133 +5 | +10 +9 
Miscellaneous (23)......... | 99 | 102 | +3 | +18 | +18 

VEHICLES 101 109 +9 +37 +39 
Autos and Parts (49) 112 122 | +9 +44 +44 
Miscellaneous 47 49 +5 | —19 —ll1 

MISCEL. MANUFACT. 116 120 | +4 +18 +18 

TOTAL MANUFACT. - 109 112 | +3 | +10 +11 

CONSTRUCTION (239)...... 89 | 87 | —8 | +14 +18 

ALL INDUSTRY (891)...... 107 110 | + 3 +10 +11 


* The employment indexes of the Bureau of Business Research are 
based on reports received from cooperating firms showing the equiva- 
lent number of full time wage earners employed during the first half 
of the month in manufacturing industries and during the week con- 
taining the 15th of the month in the construction industry. The in- 
dustrial employment index is on a combination of the manu- 
facturing and construction 
** Figures in parentheses Aes cate ‘number of reporting firms. 
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January (Table VIII). The upturn in the em- 
ployment curve in February (Chart I) confirms 
the opinion, previously stated, that the slight em- 
ployment decline of the past three months in no 
way indicated a general business recession. 


CHART I 
MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 
Average Month 1923 Equals 100 


Sources: Bureau of Labor Statistics and 
Bureau of Business Research, The Ohio State University 
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There was a marked upward trend in manufac- 
turing employment in Ohio during 1928, and in 
February, 1929, manufacturing employment was 
greater in Ohio than at any time during the past 
six years (Chart I). 

CHART II 


OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 


Department Store Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Cleveland] Federal Resefve \ 
District Department Store 

Sales A 

DK. 

100 +444 

\ NN = Induptrial Employqent - 


192% 1925 1926 1927 1928 


Table I shows the changes in employment in 
various lines of manufacture in Ohio, and the 
change in construction, manufacturing, and indus- 
trial employment. 

The increase in manufacturing employment in 
February as compared with January was experi- 
enced in all the major manufacturing industries 
except in the chemicals group, where there was 
no change from January, and in the lumber prod- 
ucts group where there was a decline of 3 per cent. 


Chart II shows the fluctuations in department 
store sales: (seasonally corrected) in comparison 
with industrial employment in Ohio. 


Ohio Bank Debits 

Bank debits in Ohio increased 11 per cent in 
February as compared with February, 1928, and 
8 per cent during the first two months of 1929 
as compared with the first two months of 1928 
(Table VII). Although bank debits in Ohio tend 
to move in the same direction as bank debits in 
the United States (Chart III) the January to 
February increase in bank debits in Ohio was 
relatively greater than in the United States. 


CHART III 


BANK DEBITS IN OHIO AND THE UNITED STATES 
Corrected for Seasonal Variation 


Average Month 1923 Equals 100 
Source: Federal Reserve Board 
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Ohio Construction Contracts 

There was a decline of 3 per cent in the floor 
space of construction contracts awarded in Ohio 
in February as compared with January, and a 
decline of 16 per cent as compared with Febru- 
ary, 1928 (Table VII). The decline in construc- 
tion employment in February as compared with 
January was less than the usual seasonal decline. 
When this fact is taken into consideration it is 
seen (Table VIII) that construction employment 
in Ohio increased 2 per cent in February as com- 
pared with January, and 14 per cent as compared 


CHART IV 
OHIO CONSTRUCTION INDUSTRY 


Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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with February, 1928. It appears from Chart 
IV that the volume of construction contracts 
awarded in Ohio during the last half of 1928 was 
generally greater than during the corresponding 
period of 1927, and that contracts awarded in 
January, 1929, were relatively greater than in 
January, 1928. It would seem, therefore, that 
the January to February decline represents some- 
thing more than a seasonal decline. The trend 


CHART V 
FLOOR SPACE OF CONSTRUCTION CONTRACTS 


an increase of 51 per cent as compared with Feb- 
ruary, 1928. Truck registrations in the same 
counties increased 2 per cent in February from 
January, and 89 per cent as compared with Feb- 
ruary, 1928. 
TABLE II 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, FEBRUARY, 1929 
(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


Passenger Cars Trucks 
AWARDED IN OHIO AND 37 EASTERN STATES — : 
Corrected for Normal Seasonal Variation County | 
J Feb Jan. Feb. 
Adams......... | | +%3 +%o 
163 | + 10 + 10 15 +67 +114 
Belmont........ + 19 +83 19| +188 | + 
I]\\ sastern States | +78 + 8 | + 50 
A J Dar! | | 
| fiance........ | 184; + 81 | +860 | 19| + 78 +280 
/ airfield........ 97 0 +26 | 18| +44 | +225 
A 39, + 34 +77 | 5| +25 | +150 
— 4 + 34 118 + 5 | +146 
Fulton 118; + 15 + 76 15 +150 +275 
Guernsey....... | 81, +47 | + 88 —s3 | —1 
| 121 +8 | | wl) 4.8 
1925 1926 1927 1928 1929 Huron.. . 114) + 18 + 54 14} +100 | +180 
e 
in the floor space of contracts awarded in Ohio Knox...++++++0. | Se ts 1) +2 | +267 
and the United States was downward during the Lawrenee....... + 49 
| | 
last quarter of 1928 (Chart V) but the decline | | 
was relatively greater in Ohio than in the United Mahoning. ..... | 
States as a whole. It is seen from Chart V that Meigs. | T2128) 
the upward trend in January was reversed in Montgomery. 71) — | +29 +14 
February. Morrow........ sz} — | +33 1| —67 0 
Automobile Bill-of-Sale Registrations +20 | | 
There was an increase of 16 per cent in pas- Pickaway. . | Sl yee | sae site | a 
senger car bill-of-sale registrations in Ohio coun- | | 
ies i i 56, +14 | + 51 4 0 300 
ties in February as compared with January, and | | te | 
INDEX OF NEW PASSENGER AUTOMOBILE | +62 3| +200 | +200 
SALES IN OHIO Wayne... 158; + 18 + 49 15| + 50 0 
Based on Registrations of Bills of Sale in 59 Ohio Coun- Willems. ..... 
ties, July 1927 to Date Wyandot....... | | 5 i. + 45 5 0 +150 
Average Month 1926 Equals 100 Actual Total. | 1.801 | +16 | +51 j1avs) + 2 | + 


Table III shows an increase in bill-of-sale reg- 
istrations of General Motors’ cars in eight Ohio 
counties in February as compared with January, 
and a decrease in the bill-of-sale registration of 
Fords. As compared with February of last year 
General Motors’ bill-of-sale registrations showed 
an increase of 4 per cent in February, 1929. For 
the first two months of this year bill-of-sale reg- 
istrations of General Motors’ cars remained sub- 
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stantially the same as during the first two months 
of last year, although Chevrolet registrations 
declined 6 per cent while Pontiac registrations 
increased 1 per cent. The Ford continued to hold 
first place in February as to bill-of-sale registra- 


TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 


Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


tions in the eight chief counties of Ohio and in Mahe of Ose | 
; ; Feb. Jan. Feb. | Jan.-Feb. J 
the United States, with 28.0 per cent of total = 
registrations in the eight Ohio counties, and with 2.0 206 
38.3 per cent of total registrations in the United 
States in January (Table IV). Pontiac ........ 5.2 2.7 6.2 43 3.3 
Oldsmobile ...... 3.1 2.7 2.6 2.9 17 
Chandler ....... 2.9 6 3 18 4 
TABLE III 2.5 2.4 3.8 2.5 45 
tees 2.2 17 3.8 19 2.8 
TOTAL REGISTRATION OF NEW PASSENGER CAR = 
* Graham-Paige 1.8 1.5 13 1.6 1.3 
BILLS OF SALE IN EIGHT OHIO COUNTIES ch 
In Cooperation with Obie Osuncil, National Autemebiie Dealevs’ Assn. Willys-Knight 16 ‘9 14 13 ‘8 
| Change Jen -Feb. Group. Total 88.4 86.1 89.1 87.8 
| 1928 1928 GRAND TOTAL 100.0 100.0 100.0 100.0 100.0 
Chrysler Motors: .... 591 570 t 1 | + 29 t Based on license registrations in 29 states reported by Polk & 
Chrysler .......004 140 162 — 52 — 48 Company. 
224 1838 | — 6 | + 27 
Plymouth ......... 114 1 | — | — cline in electric power consumption in Dayton 
Ford Motors: ....... 2,720 2,700 TABLE V 
| INDUSTRIAL CONSUMPTION OF ELECTRIC 
AMCOIM 
Franklin 25 32 60 58 
Buick 207 | Corrected for Seasonal Variation 
Chevrolet 1,768 | 2,077 | Average Month 1923 Equals 100 
LaSalle -..cccecosse 32 26 — 28 — 5 Source: Local Power Companies 
SMODME 
| 23 + 21 1928 1929 Jan., 1928 
205 198 | + 34 + 20 | 
Hupmobile .......... 85 100 — 41 — 32 222 252 +50 
Locomobile ........+ 6 8 +14 | + 8 
Marmon ........s++5 47 23 — 72 | — 42 
McFarlan ........... 0 0 _ _ * Total power production from U. S. Geological Survey. 
5 7 — 65 — 70 
Peerless BL | $3 Agriculture in Ohio 
ierce-Arrow .....+- 7 | 
Reo 40 In Table VI are shown changes in the gross 
Stearns-Knight | +609 cash agricultural income in Ohio in various lines 
udebaker Motors: . | 
Erskine of agricultural production. There was a decrease 
6 3 in February from January in the cash income 
Willys Overland: .... | 718 11 +s += from the five sources indicated in the table. As 
Willys-Knight .... 75 153 | + 68 + 40 compared with February, 1928, there was an in- 
Miscellaneous ....... 1 25 | _- +225 
GRAND TOTAL ... | 8,581 9,586 + 47 + 53 


* Cuyahoga, Hamilton, Franklin, Mahoning, Stark, Montgomery, 
Lucas, and Summit. 

Chart VI shows bill-of-sale registrations of 
passenger cars by months in 1927 and in 1928. 


Industrial Consumption of Electric Power 

There was an increase in the industrial con- 
sumption of electric power in January as com- 
pared with January, 1929, in the State as a whole, 
and in Akron, Toledo, and Youngstown. As com- 
pared with January of last year, there was a de- 


TABLE VI 


GROSS CASH AGRICULTURAL INCOME IN OHIO 
FEBRUARY, 1929 


Average of the 60 Months 1924-1928 Equals 100 
Source: Dept. of Rural Economics 
Ohio Agr. Exp. Station 


A 
Commodity uary| February, from Feb. Change 
1929 1929 1928 from 1927 
Meat Animals.......... | 16 —24 | 
Dairy Products........ 108 107 +16.3 + 7.5 
75 72 +22.0 +23.5 
Poultry and Eggs...... | 82 | +29.7 +20.3 
Tobacco and Wool...... 140 266 +84.7 +72.0 
101 93 | 
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crease of 6.9 per cent in gross cash income from 
these sources, and for the first two months of 
1929 as compared with the first two months of 
1928, an increase of 6.6 per cent. The decline in 
February from January was experienced in all 
groups except in the poultry and eggs group, and 
the wool and tobacco group. 


RUSINESS CONDITIONS IN OHIO CITIES 

Current business conditions in Ohio cities in 
February as reflected in bank debits, the floor 
space of construction contracts awarded, and pas- 
senger car bill-of-sale registrations are shown in 
Table VII. Changes in the various types of em- 


TABLE VII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, FEBRUARY, 1929 


| Construction 
| Bank Debits* | 


Car 
Bills o 

Sale Filed 

Change 


Contracts 
Awarded* 


Change Change | Change | Change 


| from from | from | from from 
Jan, | Feb. | Jan. Feb. Jan. | Feb. 
| 1929 | 1928 | 1929 1928 1929 | 1928 
| % | | | %o % 
Akron. ..:...... +188 | +45 | +76 
Canton... ....... | +14 | +22 | — | +238 +68 
Cincinnati...... + 9 +3 + 35 +10 1 +20 
Cleveland +81 +21 + 94 —30 | +30 +54 
Columbus +4 +18 — 20 — 57 —4 +36 
Dayton... —12 +14 — 85 — 88 —s8 +38 
Toledo... . oe —14 —14 + 89 | +81 +54 
Youngstown.... +7 +16 | —68 | — 16 +12 +61 
| | 
STATE... cvs | +15 +11 — 8 — 16 +16 +651 


* Bank debits and construction contracts awarded corrected for sea- 
sonal variation. 


ployment in the chief cities of Ohio during the 
month of February in comparison with January 
and with February, 1928, are shown in Table 
VIII. 

TABLE VIII 


SUMMARY OF EMPLOYMENT IN OHIO CITIES,* 
FEBRUARY, 1929 


Manufacturing | Construction** | Industrial 
Employment | Employment | Employment 
City | Change Change Change Change | Geom Change 
from from from from _—s from from 
Jan., Feb., Jan., | Feb., Jan., Feb., 
1929 1928 1929 | 1928 | 1929 1928 
%o %o % | % | % % 
Akron .... +1 + 8 +67 | +122 | +83 +10 
Canton ... +4 +16 — i +723 | +83 +19 
Cincinnati. 0 + 3 +12 — 6 +1 + 3 
Cleveland. . +5 +21 +12 +49 +$+65 +22 
Columbus. . +1 +13 —33 — 6 —4 +11 
Dayton ... +4 +21 +36 — 2 +5 +19 
Toledo ... +10 +44 +4 +35 
Youngsto’n +4 + 7 —1 + 5 
STATE ...| +3 +10 +2 | +14 +3 +10 


* The employment indexes are based on the equivalent number of 
full time wage earners employed during the first half of the month in 
manufacturing and during the week containing the 15th of the month 
in construction, as reported by cooperating firms; the industrial em- 
ployment index is a composite of the manufacturing and construction 
employment indexes. 

** Construction Employment corrected for seasonal variation. 


Akron 
There was an increase in Akron in February 
in all types of employment, in bank debits, and 


in construction contracts awarded. Both con- 
struction employment and construction contracts 
awarded showed substantial increases in Febru- 
ary as compared with January. Passenger car 
bill-of-sale registrations declined in February 
from January. As compared with February, 
1928, there were increases in all types of manu- 
facturing, bank debits, construction contracts 
awarded, and passenger car bill-of-sale registra- 
tions. Business conditions in Akron in February 
were satisfactory both with respect to the pre- 
vious month and the same month of last year. 


CHART VII 


BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 
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Cincinnati 

There were increases in Cincinnati in February 
as compared with January in construction and 
industrial employment, bank debits, and construc- 
tion contracts awarded. There was no change in 
manufacturing employment in February from 
January and a decline of 1 per cent in passenger 
car bill-of-sale registrations. As compared with 
February, 1928, there was an increase of 3 per 
cent in manufacturing and industrial employ- 
ment, and a decline of 6 per cent in construction 
employment. Bank debits, construction contracts 
awarded, and passenger car bill-of-sale registra- 
tions all showed an increase in February over 
February of last year. 


Cleveland 
There was an increase in Cleveland in Febru- 
ary as compared with January in all types of 
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CHART VIII 
BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 


employment, in bank debits, construction con- 
tracts awarded, and passenger car bill-of-sale 
registrations. As compared with February, 1928, 
all types of employment showed an increase as 


did bank debits and passenger car bill-of-sale 
registrations. With the exception of a slight de- 


CHART IX 
BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 
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cline in construction contracts awarded in Feb- 
ruary as compared with February, 1928, business 
conditions in Cleveland appear to be improved 
both as compared with January, and with the 
same month of last year. 


Columbus 


There were increases in Columbus in February 
as compared with January in manufacturing em- 
ployment and in bank debits, and decreases in 
construction employment, industrial employment, 


CHART X 
BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 oe 100 
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construction contracts awarded, and passenger 
car bill-of-sale registrations. As compared with 
February, 1928, manufacturing and industrial 
employment showed a gain, although construction 
employment, as well as construction contracts 
awarded, declined. With the exception of the de- 
cline in the construction industry, business con- 
ditions in Columbus appear satisfactory. 


Dayton 

There was an increase in Dayton in February 
as compared with January in all types of employ- 
ment, but decreases in bank debits, construction 
contracts awarded, and passenger car bill-of-sale 
registrations. As compared with February, 1928, 
industrial and manufacturing employment in 
Dayton showed substantial gains. Although there 
was a slight decline in construction employment 
and in construction contracts awarded, business 
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CHART XI 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 
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conditions in Dayton in February appear to be 
more satisfactory in comparison with conditions 
a year ago than in comparison with those of the 
previous month. 


Toledo 
Manufacturing and industrial employment in- 
creased in Toledo in February as compared with 


CHART XII 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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January, as did also construction contracts award. 
ed and passenger car bill-of-sale registrations. 
There were declines in February from January 
in construction employment and in bank debits, 
As compared with February, 1928, manufactur- 
ing and industrial employment showed substantial 
gains, as did construction contracts awarded and 
passenger car bill-of-sale registrations. Construc- 
tion employment and bank debits, however, de. 
clined in February as compared with February a 
year ago. 


Youngstown 

There were increases in Youngstown in Febru- 
ary as compared with January in manufacturing 
employment, bank debits, and passenger car bill- 
of-sale registrations. There were decreases for 


_ CHART XIII 
BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 
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the same period in construction employment, in- 
dustrial employment, and construction contracts 
awarded. As compared with February, 1928, 
there was an increase in employment, except in 
the construction industry, bank debits, and 
passenger car bill-of-sale registrations. With the 
exception of a decline in the construction indus- 
try, business conditions in Youngstown appear 
favorable both in comparison with the previous 
month and with the same month of last year. 
Canton 

There were increases in Canton in February 
as compared with January in manufacturing em- 
ployment, industrial employment, bank debits, 
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and passenger car bill-of-sale registrations. Con- 
struction employment declined in February as 
compared with January. As compared with Feb- 
ruary, 1928, there were increases in all types of 
employment, bank debits, and passenger car bill- 
of-sale registrations. With the exception of a 
slight decline in construction employment in 
February, business conditions in Canton appear 
favorable both as compared with January and 
with February, 1928. 


THE TREND OF BUSINESS 

The Stock Market 

Although the trend of stock prices was sharply 
upward during the last week in February, the 
decline that occurred during the second and third 
week of the month brought the average for Feb- 
ruary somewhat below the average for January. 
Between January 31 and March 7 the prices of 
409 stocks declined 4.3 points, and the prices of 
341 industrial stocks declined 4.1 points. The 
February decline in stock prices was experienced 
in 35 of the 45 groups of stocks listed in Table IX, 


TABLE IX 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 
Change 
wali in 1929 Range 
row’ March 7; Points 
1929 | f Low | High 
Jan., 31 
409 Stock 197.3 |— 4.3] 182.2 | 191.6 
341 Industrials... 1938.0 |— 190.0 | 197.2 
BB 142.6 |— 2.7| 140.6 | 145.3 
35 Utiliti\ns 203.4 |_— 6.6) 184.6 210.0 
4 Agricultural Implements......... 395.7 |— on 371.4 410.3 
Airplane. 922.8 |+ 7.0| 878.1 922.3 
8 Apparel 141.5 |— 7.1) 141.5 150.3 
18 Automobiles 273.9 | — 11.3) 273.5 287.9 
15 Auto Parts and Accessories... .. 259.1 | — 18.0) 257.1 272.1 
7 Auto. Tires 207.1 | + 11.6) 183.3 207.1 
13 Bldg. Equip. and Sup 5 |— 93) 157.8 168.8 
9 Chemical (industrial) ‘tne. 5.6) 215.4 | 237.5 
4 Coal — Anthracite...... — 3.46 86.8 | 90.8 
4 Coal — Bituminous .... — «.1| 146.7 154.2 
10 Copper and Brass.... + 52.1| 254.1 | 324.2 
11 Cotton Goods — 5.6) 114.5 124.9 
7 Drugs, Medicine and Cosmetics..| 242.9 |— 17.7| 242.9 260.6 
4 Electrical Equipment .......... 257.3 — 18.0; 249.7 275.3 
46 1384.4 |— 17.6) 184.4 152.0 
21 Food 174.8 |— 7.8| 174.8 182.6 
13 Household Prod. and Supplies 169.0 |— .9| 163.8 174.5 
197.9 |— 6.4) 161.5 204.3 
4 Leather ......ccccceescccccccces 119.1 | — 14.0 | 119.1 145.2 
10 Machinery ..... Paghatevadarsees 168.8 |— 8.8| 162.6 | 177.1 
9 Mise. Min. and Smelt........... 282.8 |— 15.9) 251.3 300.5 
9 Mise. Manufacturing............ 248.2 |— 9.6) 221.3 257.8 
Mise. 206.0 | + 2.7! 191.2 208.9 
5 Office and Business Equip....... 307.2 |+ 5.8) 268.8 303.9 
11 Radio, Phonograph, etc......... 616.7 | + 25.9) 563.8 616.7 
9 Railroad Equipment............. 141.1 |+ 1.6| 186.4 | 144.7 
dich 145.6 | — 29.7| 145.6 | 176.4 
188.4 |— 10.1; 188.4 206.9 
145.8 3.9) 137.7 151.0 
163.7 |— 7.4) 152.6 | 177.3 
126.3 |— 5.6) 115.2 133.0 
183.8 |+ 3.3) 167.2 189.6 
102.6 14.2) 102.6 116.8 
7 Theatres, Moving Pictures, etc..| 146.2 |— 8.5) 146.1 | 154.7 
10 Tobacco Products ............+++ 145.8 |— 9.3) 143.4 155.1 
5 Woolen Goods ........+..+eeees 111.6 | + 10.7 98.9 115.9 
14 Electric, Gas, Water, Etc., 
Holding Co’s............ 267.3 | — 6.1) 228.2 263.4 
7 Electric, — Water, Etc. 
Operating 223.7 6.5 206.7 230.2 
5 Telephone and 160.3 |— 3.7| 147.4 | 164.0 
9 Traction, Motor Bus, Etc....... 99.2 |— 3.9 | 99.2 103.1 


the decline ranging from .9 of one point to 29.7 
paints. In spite of the general market decline in 
prices, some groups showed substantial gains. 
Ten copper and brass stocks gained 52.1 points; 
11 radio and phonograph stocks, 25.9 points; and 
7 auto tires stocks, 11.6 points. 


Earnings of Corporations 

The earnings of 239 corporations increased 
from 1,213 million dollars during the year 1927 
to 1,460 million dollars during the year 1928. This 
was an increase for the 12 months of 247 million 
dollars, or 20.4 per cent. The earnings of 239 in- 
dustrial corporations, not including General 
Motors and United States Steel, were 20.3 per 
cent greater in 1928 than in 1927. The increase 


TABLE X 
EARNINGS OF CORPORATIONS 
1928 Compared with 1927 


(Thousands of Dollars) 
Source: Commercial and Financial Chronicle 


Group | from 
1927 1928 1927 
Automobiles and Trucks (10)......... $ 279,748| $ 330,159) + 18.0% 
Auto Parts and Accessories (14)..... 27,669 9,921) + 80.4 
Auto Tires, Rubber Goods, Ete. 33,019 3,133 | — 90.5 
Building, Real Estate 
Related (16). 39,708 39,868'+ .4 
(FP 23,923 | 29,640 | + 23.9 
Coal and AL 7,074 | 6,595 6.8 
Copper and Brass (4).. gue 11,101 25,299 +127.9 
Household Products and Supplies (i | } 9,129 + 80.6 
Leather and Shoes (4)............... 22,314 | 19,783 | — 11.3 
Machinery and Machine Equip. (9).. | 21,066 | 24,805 | + 17.8 
Mining and Smelting (6)............ 6,380 29,440 + 11.6 
Office and Business Equipment (3)... 5,844 6,769 | + 15.8 
Oil Producing and Refining (23)..... } 60,577 | 116,006 + 91.5 
Shipping and Shipbuilding (3)....... 2,111 2,170|+ 2.8 
Steel and Irom: (26)... 155,619 203,227 + 30.6 
Tobacco and Tobacco Products (7). 64,999 | 498\+ 2.3 
Miscellaneous (51)............-2eee0- 171,853 214,099 | + 24.6 
$1,213,105 | $1,460,899 | + 20.4 
Total — Less General Motors } 
and U.S. Steel (287) $ 890,103, $1,070,432 | + 20.3 


in earnings in 1928 was experienced by 16 of the 
19 groups of industries represented, the largest 
increases occurring in the copper and brass, the 
oil producing and refining, the auto parts and ac- 
cessories, and the household products and sup- 
plies groups. There were decreases in earnings 
during the first quarter of 1928 as compared with 
the first quarter of 1927 in the auto tires and rub- 
ber goods, the coal and coke, and the leather and 
shoe groups. 


Banking and Credit Conditions 

Interest rates on commercial paper and time 
money were, on an average, the same in February 
as in January, but the average rate on call money 
increased from 6.38 per cent in January to 7.44 
per cent in February. The February average of 
7.44 per cent on call loans was an increase of 74 
per cent over the average for February of last 
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year, and the average for the first two months 
of 1929 was 67 per cent greater than for the same 
period of 1928. The commercial paper rate in 
February was 38 per cent higher than in Febru- 
ary, 1928, and the rate on time money, 71 per 
cent higher than in February of last year. Al- 
though the average rate on call loans was only 
7.44 per cent in February, the rate during the 
last week of the month was much higher, fluctu- 
ating between 8 and 10 per cent throughout the 
week and reaching the high point of 12 per cent 
on several days. 

Member bank borrowing increased over 3 mil- 
lion dollars in February as compared with Jan- 
uary, and was almost double the amount of such 
borrowing in February, 1928. Member bank bor- 
rowing during the first two months of 1929 was 
98 per cent greater than during the first two 
months of 1928. 

TABLE XI 
BANKING CONDITIONS 
Source: Federal Reserve Board 


Average Average Change Average 
Jan. Feb. from Jan.-Feb. 
Item 1929 |, 1929 Feb. Change 
| | 1928 | from 1928 
} 
INDEX OF BANK DEBITS*: | | % % 
United States outside of 
New York City............ 144 149 + 12 + 13 
248 255 + 41 + 43 
INTEREST RATES: 
6.38% 7.44% + 74 + 67 
Com. Paper | | 
5.50 5.50 + 38 + 38 
Time Money | 
ees 7.69 7.69 + Ti + 75 
New York Fed. Res. 
Rediscount Rate........ .. 5.00 5.00 + 25 + 338 


FEDERAL RESERVE ITEMS: 
Investment in U. S. Bonds**.. $ 225.1 $ 179.1 
Bills Bought in Open Market** $ 466.5 $ 3872.9 
Member Banks’ | 


— 57 
+4) +14 


890.5 $ 893.3, + 93 + 98 

Reserve Ratio. 66.8 70.0; — 6 — 6 
LOANS TO BROKERS: | 

(New York City)**......... $5,408 $5,555 + 47 + 45 


* Corrected for normal seasonal variation. Average month 1923 


100. 
** In millions. 


Loans to brokers increased in February over 
January, were 47 per cent greater than in Feb- 
ruary, 1928, and 45 per cent greater during the 
first two months of 1929 than during the same 
period of 1928. There was a slight decline in 
brokers’ loans during the second and third weeks 
of February but an increase of $30,000,000 dur- 
ing the last week of the month, and a still further 
increase of $170,000,000 during the first week of 
March. The total of brokers’ loans at the end of 
the first week in March was $5,647,000,000, an 
amount only $22,000,000 below the maximum 
reached on February 6. The amount of brokers’ 
loans on February 27 was $5,507,000,000 as com- 


pared with $3,722,000,000 on February 29, 1928 
an increase for the year of $1,785,000,000. 

The amount of government bonds held by the 
Federal Reserve Banks declined in February from 
January, and was 56 per cent less than in Feb 
ruary, 1928. Bills bought in the open market 
also declined in February from January, but were 
4 per cent greater in amount than in February 
of last year, while the amount of such bills bought 
during the first two months of 1929 was 14 per 
cent greater than in 1928. 


TABLE XII 
NET GOLD IMPORTS INTO THE UNITED STATES 
1927-1929 
(In Thousands of Dollars) 

Month | 1927-28* | 1928-29% 
— 11,465 | 463 
sees — 8,642 13,320 
van — 53,184 6,676 
005 Bex 13,766 | 47,199 
Six Months Ending with January.......... | —$148,122 $ 91,709 
Twelve Months Ending with January...... |— 62,151 — 330,925 


*(—) denotes net export of Gold. 


The net export of gold from the United States 
for the 12 months ending with January was $330, 
925,000. For the six months ending with Jan- 
uary, however, there was a net import of gold 
amounting to $91,709,000. 


Iron and Steel 

The average daily production of pig iron in- 
creased both in Ohio and in the United States in 
February as compared with January, as did also 
the average daily production of steel in the United 
States (Table XIII). As compared with Febru- 
ary, 1928, there was an increase of 19 per cent 
in the average daily production of pig iron in 
Chio, and an increase of 15 per cent in the United 


TABLE 
IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 
and Iron Age 


Change | Average 
| Jan.-Feb. 


Item Jan. Feb. | Feb. ,| Change 
1929 1929 1928 | from 1928 
| | Jo fo 
PRICES: | | } 
Pig Iron (per ton)...... $ 18.44 $ 18.38 + 4 + 4 
Finished Steel (per Ib.).. | -02391 -02391 + 1 + 2 
Scrap (No. 1 wrought at 
Chicago, per ton)...... 14.75 15.75 | + 27 + 22 
UNFILLED ORDERS OF . 
U. S. STEEL CORP.: 
4,109,487 4,144,341 — 6 — 5 
OPERATIONS: 
Average Daily Pig Iron 
Production (tons): 
26,474 27,010, + 19 + 22 
United States ......... | 110,736 114,883 + 15 + 18 
Average U. S. Daily Steel | | 
Production (tons)..... 166,274 180,198 + 12 + 11 
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States as a whole. The average daily production 
of steel in the United States increased 12 per cent 
in February as compared with February, 1928. 

There was some increase in the unfilled orders 
of the United States Steel Corporation in Feb- 
ruary as compared with January, although there 
was a decline of 6 per cent as compared with 
‘February, 1928. The unfilled orders of the United 
States Steel Corporation for the first two months 
of 1929 were 5 per cent less than for the first two 
months of 1928. 

There was a decline in the average price of 
pig iron in February from January, and an in- 
crease in the price of scrap. The price of finished 
steel remained unchanged in February from Jan- 
uary. As compared with February, 1928, the 
prices of all these products showed a substantial 
increase, and the average of iron and steel prices 
for the first two months of 1929 are well above 
the average for the same period of 1928. 


Construction Contracts Awarded 

The value of construction contracts awarded 
in 37 Eastern States declined in February from 
January, and was 22.4 per cent less than in Feb- 
ruary, 1928. The value of contracts awarded in 
the United States during the first two months of 
1929 was 13.6 per cent less than during the first 
two months of 1928. The decline as compared 
with February of last year was caused by the 
decline in the New York and Northern New Jer- 
sey, the Southeastern, and the Central Western 
districts. All other districts showed a substan- 


TABLE XIV 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 
(In Millions) 
Source: F. W. Dodge Corporation 


District | | from hange 

Jan. Feb. Feb. from 

1929 | 1929 1928 | 1928 

| 

New York State and | % %o 
Northern New Jersey $101.7 $ 75.0 —46.1 —34.5 
New England.......... 29.3 26.4 * +14.8 — 5.6 
Middle Atlantic........ 49.1 50.7 +88 | +19 
57.1 50.3 +22.4 +54.8 
Southeastern .......... 37.5 34.3 —118 | —162 
Central West.......... 113.2 99.3 —35.1 —20.5 


tial increase in February as compared with Feb- 
ruary, 1929. The large percentage increase in 
the Pittsburgh and Northwestern districts during 
the first two months of 1929 as compared with 
the first two months of 1928, was due more to a 
decline in contracts awarded during the first 
two months of 1928, than to any marked increase 


in construction during the first two months in 
1929. 

The February decline was more than seasonal 
and was most marked in residential building; 
non-residential building as a whole, and commer- 
cial and industrial building in particular showed 
substantial increases. The decline in residen- 
tial building for the first two months of 1929 
amounted to 38 per cent as compared with the 
first two months of 1928. The percentage de- 
cline in February from February, 1928, in resi- 
dential building, by territories was: New Eng- 
land, 20 per cent; New York State and Northern 
New Jersey, 48 per cent; Middle Atlantic States, 
23 per cent; Pittsburgh district, 23 per cent; Cen- 
tral West, 44 per cent; Northwest, 58 per cent; 
Southeastern States, 14 per cent; Texas, 14 per 
cent. The principal recession has been in spec- 
ulative work in large cities according to the re- 
port of the F. W. Dodge Corporation. 


Automobile Production 

Passenger-car production in the United States 
increased in January as compared with December 
and as compared with January, 1928. The pro- 
duction of trucks in the United States almost 
doubled in January as compared with December 
and was 97.6 per cent greater than in January, 
1928. Although there was a substantial increase 
in General Motors’ sales to dealers in January 
as compared with December, there was a decline 
of 2.6 per cent as compared with January of last 


CHART XIV 
TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CANADA, 
AND GENERAL MOTORS’ SALES 
Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
General Motors’ Corporation 
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year. Chart XIV shows General Motors’ sales to 
dealers and division sales in comparison with to- 
tal automobile production in the United States 
from January, 1923, to January, 1929. 

Table IV shows the Ford to continue to hold 
first place as to bill-of-sale registrations in the 
United States in January with 38.3 per cent of 
total registrations. 


TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors Corporation 


December | January 


Change from 
Gove 1928 | 1929 Jan., 1928 
PASSENGER CAR | 
PRODUCTION: %o 
United States.............00.. 205,144 | 350,617 + 70.5 
6,734 | 17,164 +156.0 
U. S. and Canada............ | 211,878 | 367,781 + 78.2 
TRUCK PRODUCTION: | 
27,991 «51,587 + 97.6 
U. S. and Canada............ 80,682 55,874 +100.7 
GENERAL MOTORS’ SALES: | 
Dealers’ 38,442 | 104,488 
Division Sales 35,441. | 127,580 + 19 


Wholesale Prices 

Average wholesale prices remained substan- 
tially the same, on an average, in February as 
in January, the decline in February being only 
.3 of one point. On March 5, however, the index 
was .4 of one point higher than the average for 
February (Table XVI). Slight declines in the 


TABLE XVI 


INDICES OF U. S. WHOLESALE PRICES BY COM- 
MODITY GROUPS—FEBRUARY, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


Index Index Index | Change in 

Commodities March5 | Jan., Feb., | points from 

1929 | 1929* 1929* | Feb., 1928 

Farm Products ...........- 146.7 | 147.0 was == 
146.1 | 144.7 146.7 — 3.9 
Textile Products ........... 154.6 | 155.6 154.4 | + 2.2 
161.2 | 166.3 161.9 + 6.1 
128.8 (| 125.3 126.9 | + 6.5 
Building Materials ......... 154.1 | 153.7 164.0 | + 3.7 
134.6 134.6 134.6 + 
Miscellaneous ............. 125.5 126.2 129.0 + 4.0 
ALL COMMODITIES....... 147.1 147.0 146.7 + 8 


* Average monthly price index. 


farm products, textile products, and fuels groups 
accounted for the slight decline in the all com- 
modities index in February, all other groups 
showing an increase as compared with February, 
1928. There was an increase of .8 of one point 
in the all commodities index in February, 1929. 
The increase over February of last year was char- 
acteristic of all groups of commodities except the 
farm products and the foods groups which reg- 
istered declines of 1.1 points and 3.9 points, re- 
spectively. 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
January 1926 to March 5, 1929 


Average Month 1923 Equals 100 
Source: The Annalist 


im 


Retail Trade 


There was an increase of .2 of one point in 
department store sales in February as compared 
with February, 1928, according to the Federal 
Reserve report on department store sales. The 
increase in total sales as compared with February 
of last year was experienced only in the New 
York, the Cleveland, the Chicago, and the St. 
Louis districts, all other districts showing a de 
cline. 

The Bureau of Business Research index of dry 
goods sales in Ohio was 82 in February as com- 
pared with 87.1 in January, and 71.4 in Feb 
ruary, 1928. 

The sales of two mail-order houses were 208 
per cent larger, and those of eight five-and-ten- 
cent chain stores, 4.5 per cent larger than in Feb- 
ruary of last year. Changes in the volume of 
business in both these cases, however, reflect to 
some extent increases in the number of retail out- 
lets. 


Foreign Trade 

Merchandise exports from the United States 
increased in January as compared with Decem- 
ber. Merchandise imports also increased in Jan- 
uary, thus causing a decline in the excess of 
exports in January as compared with December. 
As compared with January, 1928, merchandise 
exports increased 19 per cent in January, 1929, 
and merchandise imports, 2 per cent. The excess 
of exports into the United States in January, 
1929, was 64 per cent greater than in January, 
1928. 

Merchandise exports from France declined 8 
per cent in January as compared with January, 
1928, while imports increased 25 per cent during 
the same period, thus causing a tremendous in- 
crease in the excess of imports into France in 
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January, 1929, as compared with January, 1928 
(Table XVII). 

Exports from the United Kingdom increased 
in January from December, as did also imports. 
However, the excess of imports continued to in- 
crease. As compared with January, 1928, exports 
increased 12 per cent in January, 1929, and im- 
ports, 16 per cent. The excess of imports into 
England, however, was 21 per cent greater in 
January, 1929, than in January, 1928. 


TABLE XVII 


FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 


(In Millions) 


Sources: U.S. Department of Commerce and 
Commercial and Financial Chronicle 


Dec., Jan., | Change from 
Country 1928 | 1929 | Jan., 1928 
UNITED STATES 
(Dollars) % 
338.0 | 371.0 + 10 
Excess of Exports. 187.0 120.0 + 64 
| 24.9 48.6 + 27 
Excess of | 23.3 47.2 
UNITED KINGDOM | 
(Pounds Sterling) 
60.4 66.9 + 12 
101.5 | 116.1 + 16 
Excess of Imports. .....ccccccccccese 41.1 49.2 + 21 


FRANCE (Francs) 
4733.0 | 3701.0 — 8 
| 5213.0 | 5173.0 + 26 
Of 1472.0 + 1276 


Wholesale prices in Great Britain in February 
were substantially the same as in February, 1928. 
There was an increase of 1 per cent in wholesale 
prices in the United States in February as com- 
pared with February, 1928, and of 2 per cent in 
Italy during the same period. 


TABLE XVIII 


INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 


Country Mar. 3, Jan., Feb., | Change from 
1929 1929 1929 Feb., 1928 

United States % 

98.4 | 97.4 97.6 +1 
Great Britain 

de 93.8 93.0 93.1 0 
I 

(Milan Chamber of 

76.3 76.1 76.0 +2 


RESEARCHES OF THE BUREAU 
OF BUSINESS RESEARCH 
Seasonal Variations In Baby Chick Production 
During the survey of commercial hatchery 
operations which was made by Bureau represen- 
tatives in the fall of 1927, statistics on the pro- 
duction of baby chicks, by weeks, during the 1927 
season were secured. Although complete data 
were not available in the records of many hatch- 


eries, the statistics which were secured are illus- 


trative of the seasonal variation in production. 
The costs of eggs placed in the incubators 


3 varied from 54.7 cents per dozen during the week 


of January 23 to 27.0 cents per dozen the week 
of June 5. With the exception of this last week, 
egg costs were at the lowest point during the first 
three weeks in April. A sharp rise occurred then, 
followed by successive declines to the last week 
reported. 

Seven hatcheries kept weekly records showing 
the percentage of eggs which hatched chicks. 
These records gave an average result varying 
from 53.8 per cent for the week of February 13 to 
69.3 per cent for the week of April 17. This high 
percentage of hatch was not equaled later in the 
season but the records for the succeeding weeks 
all showed percentages of hatch of 64.4 per cent 
or greater. 

TABLE XIX 


WEEKLY AVERAGES OF EGG COSTS, PERCENT- 
AGES OF HATCH, AND SELLING 
PRICE PER CHICK 


Ohio Accredited Hatcheries—Year 1927 


Egg Price Per Cent of Eggs Sales Price 
Week Per Dozen Set Hatched Per Chick 
Beginning (2 Hatcheries) | (7 Hatcheries) | (1 Hatehery) 
January 23......... 54.7¢ 
48.7 
February 6.......-. 45.9 
| 44.9 53.8 18.2¢ 
40.9 50.7 18.6 
33.4 53.7 11.6 
33.3 59.1 12.9 
33.9 60.3 13.6 
28.5 59.2 11.9 
28.5 61.3 12.4 
April 27.5 64.9 12.5 
27.5 65.2 11.8 
27.5 69.3 10.9 
33.5 68.3 10.6 
May Bivvaadcti 33.5 67.6 10.7 
33.0 66.3 9.7 
33.0 66.6 9.9 
30.0 64.7 9.7 
28.0 67.3 9.6 
June Mecsirviie 27.0 68.3 8.6 
64.4 8.8 
65.9 1.7 
12 


The decrease in egg costs accompanied by in- 
creases in the percentage of chicks secured from 
the eggs caused considerable variation between 
the egg cost per chick produced during the early 
part of the season and those produced later in the 
season. The egg cost alone for each chick hatched 
during the week of February 13 was 8.5 cents. 
This cost factor declined to 3.4 cents per chick 
during the week of April 24. Some increases were 
noted during May but by June 5 the egg cost per 
chick was reduced to 3.5 cents. 

Seasonal variations of a more uniform nature 
were found in the sales prices received for the 
chicks hatched during the 1927 season. The high- 
est price reported was a sales price per chick of 
13.6 cents reported for the week of February 20. 
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There were minor up and down fluctuations in 
the sales price per chick during the remainder 
of the season with the lowest price of 7.7 cents 
reported during the week of June 19. 


TABLE XX 


WEEKLY AVERAGES OF EGG COSTS AND 
MARGIN BETWEEN EGG COST AND SALE 
PRICE PER CHICK 


Ohio Accredited Hatcheries—Year 1927 


Egg Price Egg Cost Margin Between 


Week | Per Egg Set Per Chick Egg Cost and 
Beginning (By Date of | Hatched Sales Price 
Hatch) | Per Chick 

February 13......... | 4.6¢ 8.5¢ 4.7¢ 
4.1 | 8.1 5.5 
3.8 7.1 4.5 
March We 3.7 | 6.3 6.6 
REE 3.4 5.6 8.0 
2.8 4.7 7.2 
2.8 4.6 7.8 
April Bindinesee | 2.8 4.3 8.2 
ccd 2.8 3.7 | 8.1 
2.4 | 3.5 7.4 
2.3 3.4 7.2 
May 2.3 3.4 | 7.3 
| 2.3 3.5 6.2 
SERRE 2.8 4.2 5.7 
| 2.8 4.3 5.4 
2.7 4.2 5.4 
June AR | 2.7 | 4.0 | 4.6 
2.5 3.9 4.7 
| 2.3 3.5 4.2 


Although sales prices per chick and the egg 
cost per chick are significant items, it is the mar- 
gin between these two factors which is of major 
interest to the hatchery operator. This margin 
shows a change of from 4.7 cents per chick dur- 
ing the week of February 13 to a margin of 8.2 
cents the week of April 10. The margin then 
shows successive declines in the following weeks 
to a low point of 4.2 cents the week of June 19. 

The only other factor of cost which should show 
any seasonal variation is the cost of heat for the 
operation of the incubators. This cost averaged 
but 11 cents per 100 chicks produced, or only 
slightly over 1 per cent of the total cost of pro- 
ducing chicks. Seasonal variations in this cost 
factor would not greatly affect the total result and 
the relative profitableness of chicks produced dur- 
ing the season may be measured from the margin 
between egg cost and sales price. 


Ordinances Regulating Unfair Competition 
in Ohio Cities 

Fifty-four cities in Ohio ranging in population 
from approximately 5,000 to 1,000,000 have 
passed 150 ordinances designed to regulate vari- 
ous kinds of unfair competition in retail trade. 
According to a forthcoming report of the Bureau 
of Business Research of The Ohio State Univer- 
sity, written by H. H. Shively, these 150 ordi- 
nances deal primarily with 10 types of abuses: 
namely, jewelry auctions; coal weights and quali- 
ties; endless chain selling; itinerant merchants 


and peddlers selling on a house-to-house basis; 
lotteries; the use of seconds; stuffed flats; falge 
advertising; common swindlers; and the preva 
lence of certain occupations. 

Table XXI shows the distribution of ordinance 
in cities classified according to size. From the 
table it is apparent that the large cities have more 
different types of regulatory devices than the 
small cities. All types of regulative ordinances 
are in force in the eight large cities of the State 
It is interesting to note that in these cities there 
is no particular concentration of effort upon any 
one type of ordinance. As the cities become 
smaller in size there is an increased tendency to 
concentrate upon some specific type of ordinance, 
possibly to regulate an abuse which works an 
exceptional hardship upon residents of cities of 
that size. For instance, the 19 reporting cities 
having a population of from 5,000 to 10,000 have 
ordinances in but 5 of the 10 types of ordinances 
reported, and a concentration upon the itinerant 
merchants ordinance far above that which is put 
upon other ordinances. It is evident from this 
fact that merchants are finding greater difficulty 


TABLE XXI 


TYPES OF REGULATIVE ORDINANCES REPORTED 
BY CITIES IN SELECTED SIZE GROUPS 


CITY GROUPS 
Types of 8 Cities | 11 Cities 16 Cities 19 Cities | 54 Cities 
100,000 25,000- 10,000- 5,000: 

up | 100,000 | 25,000 | 10,000 | All Cities 
Auction (Jewelry) | 35 
3 2 | 3 0 8 
Endless Chain..... 3 2 0 0 5 
Itinerant Merchant 7 9 ll 13 40 
4 5 10 7 26 
2 2 0 0 4 
Stuffed Flats....... 1 1 0 0 2 
Occupational Tax.. 2 0 1 0 3 
False Advertising. . 2 3 2 4 1l 
Common Swindler.. 3 j 3 7 3 16 
35 34 47 34 150 
Average per City..| 4.37 3.0 208 | 1.79 | 248 


in meeting unfair competition from peddlers than 
with jewelry auctions, lotteries, and common 
swindlers. 

This report, from which these data are taken 
was suggested to the author by an earlier study et 
titled The Nature of Unfair Methods of Compett- 
tion in the Retail Field, which was issued by the 
Bureau of Business. Research in February, 1928 
This report will be available for distribution soon 


Instalment Sales of Furniture Show 
Upward Trend 
That 94.8 per cent of the furniture stores of 
Ohio, Indiana, Kentucky, and West Virginia, and 
approximately 57 per cent of the department 
stores of Ohio that sell furniture, house furnisl 
ings, or home furnishings, extend instalment 
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ASis}ME credit is indicated by an investigation made by 
false 1. W. Cordell of the Bureau of Business Research, 
revall The Ohio State University. 

It appears that during the past few years there 
ANCHE has been a growing use of an instalment plan in 
1 the the sale of furniture, house furnishings, and home 
furnishings. Several Ohio department stores 
1 the indicated (1928) when they first began to use a 
ance@™ plan of this sort. One adopted it in 1923; one, 
state “about four years ago”; one, in 1924; one, in 
there 1996; and three, “about two years ago.” Two 
1 any department stores that reported no use of an 
COMME instalment plan in the spring of 1928 have since 


Cy WHE adopted it. Most furniture stores have used an 
ance, instalment plan throughout their business lives, 
al 


and several furniture stores which have operated 
for a number of years without extending instal- 
ment credit have turned to it within the past few 
years. 


es of 
cities 

have 
ances 
erant 
iS put 


CHART XVI 


INSTALMENT SALES AS A PERCENTAGE OF TOTAL 
SALES IN RETAIL FURNITURE STORES—1915-1926 


(15 stores reporting) 
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mmon Chart XVI indicates that from 1915 to 1926 
the average percentage of total furniture-store 
takenf{™ ‘Sales made on an instalment plan increased stead- 
dy en- ily. This percentage increased from less than 60 
npeti-/™ ber cent of all sales to more than 70 per cent dur- 
yy the ing this period. Instalment sales of department 
1928.M™ Stores using the plan showed an upward trend, 
_soonf™ On the whole, during the two or three years pre- 
vious to 1928. Figures for 1928 have not been 
secured. In general, it appears that instalment 
credit is an increasingly important factor in the 
res off sale of furniture, house furnishings, and home 
a, furnishings. 
tment ; The study indicates that the instalment plan 
rnish- 18 used more extensively in large than in small 
ment @ cities. The percentage of furniture stores in the 


10 largest Ohio cities using an instalment plan 
is somewhat higher than the figure given for the 
four states mentioned above. The average per- 
centage of sales on an instalment plan is higher 
for furniture stores located in large than in small 
cities, as is shown by Table XXII. 

TABLE XXII 


INSTALMENT SALES OF FURNITURE STORES IN 
CITIES IN INDICATED POULATION GROUPS 


Population Number of Average Percentage 
of Furniture Stores of Sales on the 
Cities | Reporting Instalment Plan 

5,001 to 25,000...........0.06. 29 67.5 
25,001 to 50,000..............- | 73.0 
50,001 to 5 86.5 


Ninety-seven furniture stores using an instal- 
ment plan reported the distribution of their sales 
as between instalment and other types of sales. 
On the average, 69 per cent of all sales were made 
on an instalment basis in these stores. The per- 
centages reported by the individual stores varied 
widely. 

Eight Ohio department stores furnished esti- 
mates of the percentage of their 1927 furniture 
sales that were made on the instalment plan. The 
percentages varied widely, the average being 65 
per cent. Incidentally, 77 per cent of the depart- 
ment stores reporting from the 10 largest Ohio 
cities extend instalment credit. 

The study from which the above material has 
been taken—The Use of Instalment Credit in 
the Retail Furniture Trade—will be available 
early this summer. 


Further Light on Credit Losses 
in Foreign Trade 

Last year the Bureau of Business Research 
published a bulletin entitled Foreign Trade Ac- 
tivities in Ohio which attracted nation-wide in- 
terest. Among other items, credit losses were dis- 
cussed, and, because of the general interest mani- 
fested in this phase of the subject, it seemed advis- 
able to gather further data for a more extended 
report on this item as well as to verify the initial 
investigation. The results will be available shortly 
after April 1. 

A popular opinion has interpreted low credit 
losses on the basis of the wide-spread use of credit 
insurance. However, the facts as reported by 110 
firms contradict this view. Only 11 manufacturers 
reported the employment of insurance. Other 
matters of interest associated with foreign credits 
are discussed in this supplementary study. 

The new figures should prove of interest not 
only to those engaged in exporting, but to those 
who have not as yet attempted to expand their 
market to foreign countries. 
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Copies of this bulletin can be secured by writ- 
ing to the Bureau of Business Research, The Ohio 
State University. 


CONFERENCES 


Spring Program Ohio Conference of Statisticians 
The Ohio State University 
Friday, April 5, 1929 


The annual Spring Conference of Ohio Statis- 
ticians in conjunction with the Bureau of Busi- 
ness Research and the Department of Psychology 
of the School of Education of The Ohio State Uni- 
versity will hold all-day and evening sessions on 
Friday, April 5. 

The forenoon session will be given over to edu- 
cational statistics. This part of the program 
should offer much of especial interest to visiting 
educators from over the State. This portion of 
-the program is being organized by Dr. Toops of 
the School of Education in the University. 

The afternoon session, that of the business and 
industrial group, presided over by Walter A. 
Baude, Vice President of this Conference section, 
will be devoted to: A paper on “Stabilization 
Problems of the Coal Industry,” by Dr. Tryon of 
the United State Bureau of Mines, Washington, 
D. C.; a technical paper and critical discussion by 
Bradford B. Smith of the Cleveland Trust Com- 


pany and Ralph J. Watkins of the Bureau of Busi. 
ness Research of The Ohio State University; and 
a round table discussion on “Practical Applica. 
tion of Statistical Method in Business and Indus. 
try,” in which, among others, the following brief 
papers will be contributed: 

“Correlation of Chief Source of Income and Sales in 
Hardware,” P. J. Stokes, National Retail Hard. 
ware Association. 

“Index of General Business in the Fourth Federal 
Reserve District,” H. B. Flinkers, Federal Re 
serve Bank, Cleveland, Ohio. 

“Use of Statistics Applied to Control of Operation? 
H. G. Hard, American Telephone and Telegraph 

. Company. 

Colonel Leonard P. Ayres of the Cleveland 
Trust Company will address the annual joint din 
ner meeting of the Ohio Conference of Statisti- 
cians, the Bond Club, The Ohio State University 
Bureau of Business Research, the Columbus 
Chamber of Commerce, and allied associations, 
on the subject of “Security Prices and Federal 
Reserve Policies.” 

Further particulars will be announced to mem- 
bers of the Conference at an early date and may 
be procured by all others interested from Willis 
Wissler, Secretary, Ohio Conference of Statisti- 
cians, Bureau of Business Research, The Ohio 
State University, Columbus, Ohio. Telephone, 
Un. 3148, station 382. 


PRELIMINARY REPORT ON EMPLOYMENT 
IN MARCH 


Reports received from 475 manufacturing firms 
covering employment during the first half of March, 
and from 146 construction firms covering employment 
during the week containing the fifteenth of March, 
show employment of 192,000 wage earners as compared 
with employment of 186,000 wage earners in the same 
periods in February. The preliminary manufacturing 
employment index shows an increase of 3 per cent from 
February and an increase of 11 per cent from March, 
1928, while the preliminary construction employment 
index shows a gain of 7.7 per cent from February and a 
gain of 5.4 per cent from March, 1928. However, the 
normal increase from February to March in construc- 
tion employment in Ohio is about 11 per cent. 

The preliminary industrial employment index, a 
composite of the manufacturing and construction em- 
ployment indexes, shows a 3.4 per cent gain from Feb- 
ruary and a 10.5 per cent gain from March, 1928. This 
preliminary information for March indicates a con- 
tinuation of the favorable employment tendencies noted 
in February. 
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and PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 
lica. The publications of the Bureau of Business Research are of three types: (1) regular bulletins reporting results of studies conducted by the 
dus. Bureau; (2) special bulletins presenting preliminary or informal reports of limited scope and of interest primarily to certain trade groups; 
(3) monthly bulletins dealing with current business conditions, both in general and in special fields. 
rief Bulletins in both the regular (R) and the special (K) series will be sent upon receipt of check, subject to refund upon exhaustion of the supply. 
The list below contains the numbers, titles, and prices of the bulletins so far published. Prices for ““X” series refer to distribution outside of Ohio. 
es in Wholesale Grocery Studies 
Lard. R- 1 Salesforce Compensation and Expense of Ohio Wholesale nena Year 1924... «+ $0.50 
X- 3 Operating Results of Ohio Wholesale Grocers, Year 1923.............++-+00+: p .50 
X- 4 Operating Results of Ohio Wholesale Grocers, Year “of -50 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 1925............eeeceeeceeeceeeeeeeeeeeeee abe .50 
deral X- 9 Delivery Costs in the Wholesale Grocery Tra .50 
Operating Results of Ohio Wholesale Grocers; Year: 1987. .50 
tion,” Department Store Studies 
rraph X- 1 Survey of Ohio Retail Dry Goods Advertising, Year 1924 (out of print) 
X- 6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925. 
X-13 Merchandise Returns in Department Stores 
nd Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price...........-.-- 3.00 
1a Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular price. 3.00 
di Section I and II (price to residents of Ohio, $3.00) Regular price 5.00 


Men’s Clothing Store Studies 


R- 5 The Ten-Payment-Plan of Retailing Men’s bende 

X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out of print) 

X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan)............+.e-seee+ -50 
ions, X-22 The Application of Piece Control to the Merchandising of Men’s Clothing ...............++ stxddcackeanves 50 


Furniture Store Studies 


R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1. sd Bagulas: pelsess..cccosccdecssces 5.00 
R- 4 Salseforee Compensation and Expense in Retail Furniture Stores the Ohio Valley, Year 1924............ -50 
X-14. Merchandise Repossessions in the Instalment Furniture Trade.. -50 


Marketing Studies 


3 Heusewives’ Buying Habits in Columbus, Ohio, Year, 1986... .50 
R- 9 The Social and Economic Relations of the Farmers with the Towns in "Pickaway ‘County, Ohio (complimentary) 

R-10 The Nature of Unfair Methods of Competition ly the Retail Trade ...cccccccccccccccccccccvccccccceccccscesecccesesesseeeseeeses -50 
X- 5 Content of Advertising Courses in Colleges of C Agency Suggestions «- +50 
X- 7 Training for Retail Advertising (out of print).......... oe esee -50 


Newspaper Studies 
R-1l1 Analysis of Revenues and Expenses of Ohio Daily Newspapers... .50 
X-11 Location, Circulation, and Rates of Ohio Daily du -50 
Building and Loan Association Studies 
R- 8 Money Lending Practices of and Loan Associations in Ohio (out of print) 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) Regular price........ -26 
Studies of Industries 


X-23 Industrial and Commercial Ohio, Volume I (Part 1 is. now ready for distribution. Subscribers will be sent Part 1 and a heavy 
loose-leaf binder large enough to contain Parts . 8, and 4, which will be sent at intervals during the current academic year) 

(Price to residents of Ohio, $5.00) Regular 


Industrial Management Studies 
X-20 Labor Management (price to residents of $5.00) Regular price 
R- 7 Ohio Employment Studies........... -50 


Miscellaneous Studies 


X-15 A Critical Analysis of the Bankruptey Law im -50 
X-16 Accounting Requirements of a Small Hatchery (preliminary 


PROCEEDINGS ag OHIO CONFERENCE OF STATISTICIANS—April, 1927 


Methods of Checking the Accuracy of Data, by H. A. Toops (out of print) ..........ccccecccecceeeeeccecceteneeeeceesetecsteeeeee ecaeececces -50 
Mass Selling for Mass Production Evolving a Consolidated National Industrial Budget, by Charles H. Chase (out of print)........... one. Oe 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1926 
Elimination of Waste -50 

Proceedings of Management Week—1927 
How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lloyd R. Miller Torr. Wa dadéwecesedéseace 50 
What Is Management Engineering? by Hugo Deimer (out de 50 
Psychological Factors in the of Genius, by A. Toops (out of print)...... 50 
Credit, Prices and Prosperity, by Edith M. Miller (out of 50 

rial Contro] and Storekeeping for a Small Plant, by L. C. Haaser 50 
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CONVENTION CALENDAR 


April 9-12......... St. Louis, Mo........... 
April 28-24........ Columbus, Ohio.......... 
April 29-May 3....Washington, D. C....... 

New York City....... aka 
May 22-24......... Columbus, Ohio.......... 
May 28-265........0s West Baden Springs, Ind.. 


Ohio Valley Retail Furniture Dealers Asso- 
ciation, George H. Bricker, Secretary, 175 S. 
High St., Columbus, Ohio. 


American Foundrymen’s Association, C. E. 
Hoyt, Secretary, 222 W. Adams Street, Chi- 
cago, Illinois. 


Retail Delivery Association of the National 
Retail Dry Goods Association, Alan F. King, 
Manager, 225 W. Thirty-fourth Street, New 
York, N. Y. 


The National Foreign Trade Council, O. K. 
Davis, Secretary, 1 Hanover Square, New 
York City. 


The Ohio Wholesale Grocers’ Association, S. L. 
Trumbull, Secretary 608 Commerce Building 
Columbus, Ohio. 


National Metal Trades Association, J. E. Ny- 
han, National Secretary, 192 South Michigan 
Avenue, Chicago, Illinois. 

American Hardware Manufacturers’ Associa- 


tion, Charles F. Rockwell, Secretary, 342 Madi- 
son Avenue, New York City. 


Chamber of Commerce of the United States of 
America, D. A. Skinner, Secretary, 1615 H 
Street, N.W., Washington, D. C. 


Ohio Valley Retail Shoe Dealers’ Association, 
C. E. Dittmer, Secretary, 175 South High 
Street, Columbus, Ohio. 

Ohio Retail Dry Goods Association, C. E. 
Dittmer, Secretary, 175 South High Street, 
Columbus, Ohio. 

Ohio Retail Clothiers’ and Furnishers’ Associa- 


tion, C. E. Dittmer, Secretary, 175 South High 
Street, Columbus, Ohio. 


.. International Advertising Association, Earle 


Pearson, General Manager, 420 Lexington 
Avenue, New York, N. Y. 


National Industrial Conference Board, Inc., 
James M. Robertson, Secretary, 247 Park Ave- 
nue, New York, N. Y. 


Inland Daily Press Association, W. V. Tufford, 
Secretary, Clinton, Iowa. 


American Wholesale Grocers’ Association, R. 
H. Rowe, Secretary, 900 Investment Building, 
Washington, D. C. 


Ohio Bankers’ Association, Charles M. My- 
lander, Secretary, 923 Huntington Bank Build- 
ing, Columbus, Ohio. 


National Association of Office Managers, F. L. 
Rowland, Secretary, care Lincoln National Life 
Insurance Company, Fort Wayne, Indiana. 


Millinery Association of America, D. 0. Wol- 


cott, Secretary, 58 East Washington Street, 
Chicago, Illinois. 
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